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This is # result that is ot 1he rate of $1.000
net earninss over nll ehinrges per annum of the
Opegon Short Line and Utk Narthern, or at the
pite of Sonb per vent o its Gidl Kthck of S25.000,-
The foregoing includes the churges on the
P46 wmiles
whirh

oy,
adiitiond] Issue of bonds with whieh
of wdditionnl roud is to be butlt, from
there now are ne earuings, s well as the full
capitalization of stooks under the rights oflered ta
stockholders.  Further than that it s usderstoml
thiat sermnsements have been made by which the
profits from the pperations of the Oregon Builway
and Navigatdon atter November will be Targely in-
erpased, OF tlie S25,000,000 of stuck of the Oregon
Short Line sad Utah Northern whiel wall be ant.
stunding sfter the pew distribution, the Unien
Paettic will hold about 18,000,000, that 15, auy
dividend paid on the Oregon short Lane stock
will result 1o the pocket and pratlt of the perent
oumpany—the Union Pacitic.  Henoe 01 is easy
1o see that a dividend on Oregon Short Line must
precedi any dividend un the Union Facitio,  With.
out a dividend from the Oregan Short Line the
Tnion  Pacilic 1 incapseitited  from  ded luring
any on its own stock.

1n another eolumn the preliminary report ol
the Goverpment direetors of the Union Pacific
failway Company 18 printed.  The report strongly
recommends an early adjustment between the rail-
road apd the Government of the compnny's L
bilities to the Govermuent mn the basis of Lills
which were before the lokt Congress, anpd 1oy
report eloses with the following emphatie in-
dorsemment of the road’s present mannoement

WIn copelusion, we consider it entirely fitting,
and part of our duty as Government teprisenti-
tives, tu express our confldence in the ahility,
honesty  and purposes of the rond's present mana-
cers.  During the tive yeurs that they have ad.
ministered the afluirs of the compuuy there hins
Leen displayed by them sonstantly sueh a wisely
directed energy, such a faithful persistency in
the fact of the most discournging abstacles, such
un honorable determination to place the rond in
its right relation with the public and the Govern.
ment, a8 1o eall forth the wurmest praise and com-
mendation In rescuing the Union Paclfic system
from the insolvency that threatened it in 1884,
and placing it upon a sound fipancinl basis in
the faoe of oppo tion such us few rallronds ever
had 1o strigy 'e sgainst, the manasgers have ac.
complished o7 viy Titanie task. Tt s enrnestly
Loped that Congress will supplement their work
with the legislation we have heartily recom.
mended, und th t this great railway system
it is entitled wuuder every
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